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$SSURYH� JHQGD� IRU� WKH� 6FKRRO�6DIHW\� DQG 6HFXULW\
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$&7,21�� &RQVHQW�
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$77$&+0(176�� JHQGD�DQG�GUDIW�PHHWLQJ�PLQXWHV
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'LYLVLRQ�RI�%XLOGLQJ�6DIHW\
�����(DVW :DWHUWRZHU�6WUHHW��6XLWH������0HULGLDQ�
�����,URQZRRG 'ULYH��6XLWH������&RHXU�G¶$OHQH�

����1��0DSOH�6W� %ODFNIRRW��,'

7XHVGD\��-XQH ��������
�����D�P��± ����� D�P���07�

�1RWH���1RUWK�,GDKR�� 0HHWLQJ�&RPPHQFHV�#������D�P��

�����D�P� &$//�72�25'(5 ± 5HS��:HQG\�+RUPDQ��&KDLUPDQ
R 5ROO�&DOO�
R 2SHQ�)RUXP

&216(17�$*(1'$

�� $SSURYDO RI�WKH -XQH��������� $JHQGD DQG�'HFHPEHU��������� 0LQXWHV

,1)250$7,21$/�$*(1'$

�� 2IILFH�0DQDJHU�5HSRUW�± 0LNH�0XQJHU��3URJUDP�0DQDJHU
D� 7UDQVLWLRQ�8SGDWH
E� %RDUG�5HVSRQVLELOLWLHV�
F� $IWHU�$FWLRQ�5HYLHZ

�� $GPLQLVWUDWRU�5HSRUW�± 5RQ�:KLWQH\��$GPLQLVWUDWRU

$&7,21�$*(1'$

�� 5HYLHZ�4XDUWHUO\�%RDUG�0HHWLQJV IRU�6HSWHPEHU�DQG�'HFHPEHU DQG�7HQWDWLYH�'DWHV

������D�P� $'-2851

$OO�WLPHV� RWKHU�WKDQ�EHJLQQLQJ� DUH�DSSUR[LPDWH DQG�DUH�VFKHGXOHG�DFFRUGLQJ�WR�0RXQWDLQ�7LPH��07���XQOHVV�RWKHUZLVH�QRWHG�� $JHQGD�LWHPV�PD\�VKLIW�
GHSHQGLQJ�RQ�%RDUG�SUHIHUHQFH ���������� 7%
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,'$+2 6&+22/�6$)(7<�$1'�6(&85,7<�$'9,625< %2$5'
9,'(2&21)(5(1&( 0((7,1*

7XHVGD\ ± 'HFHPEHU������� � ������$�0� �07�

'LYLVLRQ�RI�%XLOGLQJ�6DIHW\
�����(DVW�:DWHUWRZHU�6WUHHW��6XLWH������0HULGLDQ
�����,URQZRRG�'ULYH��6XLWH������&RHXU�G¶$OHQH

����1��0DSOH�6W��%ODFNIRRW��,'

127(��7KH�IROORZLQJ�UHSRUW�LV�QRW�D�YHUEDWLP�WUDQVFULSW�RI�WKH�GLVFXVVLRQV�DW�WKH�PHHWLQJ�
EXW LV LQWHQGHG WR�UHFRUG�WKH�VLJQLILFDQW�IHDWXUHV�RI�WKRVH�GLVFXVVLRQV�

&KDLU�:HQG\�+RUPDQ FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW����� $�0� �07�

%RDUG�0HPEHUV 3UHVHQW� '%6�6WDII�0HPEHUV 3UHVHQW�
5HSUHVHQWDWLYH�:HQG\�+RUPDQ��&KDLU 0LNH�0XQJHU��,26��3URJUDP�0DQDJHU

7DUD�%LGGOH��$GPLQLVWUDWLYH�$VVLVWDQW��

%RDUG�0HPEHUV�9LD�=220 /LYH� '%6�6WDII�0HPEHUV�9LD�=220 /LYH
0DWW�)UHHPDQ��9LFH�&KDLU 6SHQFHU�+ROP��'HSXW\�$WWRUQH\�*HQHUDO
-DPHV�)U\��� *X\�%OLHVQHU��6RXWK�(DVW�6FKRRO�$QDO\VW
6HQ��/RUL�'HQ�+DUWRJ (OOLRW�&R[��6RXWK�&HQWUDO�$QDO\VW
'DYLG�*DWHV� 0DUN�)HGGHUVHQ��1RUWK�6FKRRO�$QDO\VW
6X]DQQH�.ORHSIHU 5RQ�:KLWQH\��'%6 $GPLQLVWUDWRU
$OH[DQGUHD�3KLOOLSV
%UDG�5LFK\
(ULF�6WXGHEDNHU������������

%RDUG�0HPEHUV�$EVHQW� ,GDKR�'HSDUWPHQW�RI�2FFXSDWLRQDO�/LFHQVLQJ�
7HUU\�&RFKUDQ 0LFKHOOH�%\UG��([HFXWLYH�'LUHFWRU�,5(&
-RKQ�*DQVNH
'U��%HFN\�0H\HU
3HUU\�*UDQW������

&216(17�$*(1'$

���$SSURYDO�RI�'HFHPEHU���������$JHQGD�DQG�6HSWHPEHU���������	�6HSWHPEHU��������� 0HHWLQJ�

0LQXWHV� 9LFH�&KDLU�)UHHPDQ�DVNHG�WKDW�WKH�PLQXWHV�EH�DSSURYHG�ZLWK�RQH�ZRUG�FKDQJH�RQ�SDJH��XQGHU�

,QWURGXFWLRQ�LQ�WKH�ODVW�VHQWHQFH�'HSXW\�QHHGV�WR�EH�UHSODFHG�ZLWK�'LYLVLRQ��7KH�FKDQJH�ZDV�PDGH��

027,21� 9LFH� &KDLU� )UHHPDQ PDGH� D� PRWLRQ� WR� DSSURYH� WKH� 'HFHPEHU� ���� ���� DJHQGD� DQG� WKH�

6HSWHPEHU� ��� ����� 	 6HSWHPEHU� ��� ���� %RDUG� 0HHWLQJ� 0LQXWHV� DV� SUHVHQWHG�� %RDUG� 0HPEHU

6HQ��'HQ�+DUWRJ� VHFRQGHG� $OO�LQ�IDYRU��PRWLRQ�FDUULHG��

5ROO�&DOO��&KDLU�5HSUHVHQWDWLYH�:HQG\�+RUPDQ

6HQDWRU�'HQ�+DUWRJ 'DYLG�*DWHV %UDG�5LFK\ $OH[DQGUHD�3KLOOLSV

0DWW�)UHHPDQ� (ULF�6WXGHEDNHU -DPHV�)U\ 6X]DQQH�.ORHSIHU



3DJH�� RI��

,1)250$7,21$/�$*(1'$

���2IILFH�0DQDJHU�5HSRUW ± 3URJUDP�0DQDJHU 0LNH�0XQJHU

D��,QWURGXFWLRQ

0DQDJHU�0XQJHU� LQWURGXFHG� UHWXUQLQJ ERDUG�PHPEHU 6X]DQQH�.ORHSIHU� RI�%XUOH\�� ,GDKR��ZKR

ZDV�UHDSSRLQWHG�E\�WKH�*RYHUQRU¶V�2IILFH�DV�WKH�3DUHQW�5HSUHVHQWDWLYH� %RDUG�0HPEHU�.ORHSIHU�

SUHYLRXVO\�VHUYHG�WKH�ERDUG�XQWLO�-XO\�RI������ZKHQ�KHU�WHUP�H[SLUHG�

0DQDJHU� 0LNH� 0XQJHU� WKDQ� LQWURGXFHG� QHZ� ERDUG� PHPEHU� $OH[DQGUHD� 3KLOOLSV�� ZKR� ZDV�

DSSRLQWHG� E\� WKH� *RYHUQRU¶V� 2IILFH� DV� WKH� 7HDFKHU� 5HSUHVHQWDWLYH�� %RDUG� 0HPEHU� 3KLOOLSV�

DGGUHVVHG� WKH� ERDUG� JLYLQJ� D� EDFNJURXQG� RI� KHU� FDUHHU�� 6KH� LV� D� WHDFKHU� LQ� WKH� %RLVH� 6FKRRO�

'LVWULFW� DQG� VHUYHV� RQ� WKH�/HDGHUVKLS�7HDP�DW� WKH� VFKRRO�� 6KH� DOVR� VHUYHV� DV� D� GHOHJDWH� WR� WKH�

,GDKR�(GXFDWLRQ�$VVRFLDWLRQ��

0DQJHU� 0XQJHU� WRRN� WKLV� RSSRUWXQLW\� WR� WKDQN� WKH� %RDUG� 0HPEHUV� IRU� WKHLU� VHUYLFH DQG�

FRPPLWPHQW��+DYLQJ�WKH�%RDUG¶V�NQRZOHGJH�DQG�H[SHUWLVH� LQ�WKHLU�ILHOGV� LV�D�JUHDW�DVVHW� WR� WKLV�

RIILFH��

E��&29,'����8SGDWH�6FKRRO�5HRSHQLQJ�3ODQV
0DQDJHU 0XQJHU�UHSRUWHG�WKDW�6FKRRO�$GPLQLVWUDWRUV��7HDFKHUV��*RYHUQPHQW�%RGLHV�$VVRFLDWHG�

ZLWK� VFKRROV�� DQG� 6XSSRUW� $JHQFLHV� KDYH� EHHQ� WU\LQJ� WR� KHOS� VFKRROV� DQG� KDYH� H[SHQGHG� DQ

H[WUDRUGLQDU\� OHYHO� RI� HQHUJ\�� ERWK� SK\VLFDOO\� DQG� HPRWLRQDOO\�� 7KHUH� DUH� GLIIHUHQW� OHYHOV� RI�

GLIILFXOWLHV�WKDW�DUH�EHLQJ�UHSRUWHG�WKURXJKRXW�WKH�VWDWH��+RZHYHU��WKH�PDLQ�LVVXH�EHLQJ�UHSRUWHG�LV�

WKH�VKRUWDJH�RI�VWDII��7KH�SRVLWLYH�QHZV�LV�WKDW�WKHUH�LV�D�ORZ�OHYHO�RI�LQIHFWLRQ�EHWZHHQ�FKLOGUHQ��

7KH� SUHYHQWDWLYH� DQG� SURWHFWLYH�PHDVXUHV� WKDW� KDYH� EHHQ� SODFHG� LQ� VFKRROV� LV�ZRUNLQJ� DQG� DUH�

UHGXFLQJ� FRQWDJLRQ� VSUHDG� LQ� VFKRROV�� 2QH RI� WKH� FRPSHOOLQJ� FRQFHUQV� EHLQJ� UHSRUWHG� LV� WKH�

FRQFHUQ� IRU� VWXGHQWV� LI� WKH\� DUH� OHIW� DW� KRPH� IRU� UHPRWH� LQVWUXFWLRQ�� 7KLV� LQWURGXFHV� D� ZKROH�

DGGLWLRQDO� VHW� RI� YXOQHUDELOLWLHV IRU� WKRVH� LQGLYLGXDO� VWXGHQWV� ERWK� DFDGHPLFDOO\�� SK\VLFDOO\ DQG�

HPRWLRQDOO\�� 7KHUH� LV� FRPSHOOLQJ� FRQFHUQ� DERXW� WKH� FKLOGUHQ� WKH\� GR� QRW� KDYH� WKH� DELOLW\� WR�

LQWHUIDFH�ZLWK LQ�D�QDWXUDO�HQYLURQPHQW�LQ�D�QRUPDO�ZD\�

F��$VVHVVPHQW�6FKHGXOHV�6FKRRO�<HDU������

0DQDJHU�0XQJHU�UHSRUWHG�WKDW�WKH�RIILFH�KDV�EHHQ�WU\LQJ�GLOLJHQWO\�WR�FRQWLQXH�DVVHVVPHQWV��:H�

DUH�LQ�WKH��QG URXQG�RI�DVVHVVPHQWV�DQG�KDYH�FRPSOHWHG�������VFKRROV�� ,W�KDV�EHHQ�LQVLJKWIXO� WR�

UHYLVLW�VFKRROV�DQG�EH�DEOH�WR�VHH�ZKDW�FKDQJHV�KDYH�EHHQ�HQDFWHG�VLQFH�UHFRPPHQGDWLRQV ZHUH

JLYHQ� GXULQJ� WKH� �VW URXQG� RI� DVVHVVPHQWV�� 7KH� DVVHVVPHQW� VFKHGXOH� LV� FXUUHQWO\� RQ� WUDFN� WR�

FRPSOHWH�WKH�QXPEHU�RI�VFKRROV�QHFHVVDU\ E\�WKH�HQG�RI�WKH�VFKRRO�\HDU�



3DJH�� RI��

G��3URMHFW�8SGDWH

0DQDJHU�0XQJHU�UHSRUWHG�WKDW�WKH�6((�7(//�12:��671��SURJUDP�KDG�EHHQ�DOORFDWHG�*($5�

)XQGV� WR� ILQLVK� RXW� WKH� UHVW� RI� WKH� ILVFDO� \HDU�� 7KH� 671� SURJUDP� LV� EHLQJ� XVHG� E\� VWXGHQWV��

5HSRUWV� VHHP� WR�EH�SULPDULO\�DERXW� WKHLU� IULHQG¶V ZHOIDUH��EHKDYLRUV�RI�FRQFHUQ��DQG�VHOI�KDUP��

7KH�SDWKZD\V�EXLOW�ZLWKLQ�WKH�671�SURJUDP�DUH�YHU\�HQFRXUDJLQJ�DQG�KDYH EHHQ�ZRUNLQJ�WR�WDNH�

WKH� LQIRUPDWLRQ� DQG DVVLJQLQJ� LW WR� WKH� DSSURSULDWH� VWDNHKROGHUV� VR� DFWLRQ� FDQ� EH� WDNHQ�� 7KH�

UHTXHVW�KDV�EHHQ�PDGH�WR�WKH�,GDKR�6WDWH�%RDUG�RI�(GXFDWLRQ �,6%2(� WR�UHWDLQ�VWDEOH�IXQGLQJ�

0DQJHU�0XQJHU�DOVR�UHSRUWHG�WKDW�$QDO\VW�*X\�%OLHVQHU�KDV�EHHQ�ZRUNLQJ�RQ�SXWWLQJ�WRJHWKHU�D�

SURFHVV�IRU�GLVSRVDO�RI�FKHPLFDOV�LQ�FRQMXQFWLRQ�ZLWK�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��

'HWDLOV�DUH�FRQWLQXHG�WR�EH�ZRUNHG�RXW�DV�QHZ�HOHPHQWV�FRPH�IRUZDUG��,W�LV�H[SHFWHG�WKH�SURFHVV�

DQG�LQVWUXFWLRQ�ZLOO�EH�UHDG\�LQ�WKH�6SULQJ��

H��$GGLWLRQ RI $'+2&�0HPEHUV

0DQDJHU�0XQJHU� UHSRUWHG� WKDW� OHJLVODWLRQ�ZLOO�EH�QHHGHG� IRU� VWDWXWRU\�FKDQJHV� WR� WKH $GYLVRU\

%RDUG WR�DGG�$'+2&�0HPEHUV��$IWHU�UHYLHZLQJ ZKDW�QHHGV�WR�EH�GRQH� KH�UHFRPPHQGV WKDW�WKLV�

EH�GHOD\HG�XQWLO�WKH�WUDQVLWLRQ�SURFHVV�RYHU�WR�,6%2(�LV�FRPSOHWH�

I��/HJLVODWLYH�5HSRUW

0DQJHU�0XQJHU�SUHVHQWHG�WKH�'UDIW������/HJLVODWLYH�5HSRUW�WR�WKH�%RDUG�IRU�UHYLHZ��7KLV�UHSRUW�

LV� DWWDFKHG� ZLWK� WKH� PLQXWHV�� 7KLV� UHSRUW� ZLOO� JR� WR� WKH� OHJLVODWRUV� LQ� -DQXDU\� ������ 7KH�

LQIRUPDWLRQ�ZLWKLQ�WKH�UHSRUW�LV�IURP������ZKLFK�LQFOXGHV�WKH�IROORZLQJ�

*RDOV�RI�WKH�2IILFH

3URJUHVV�RI�:RUN

*UDQWV

$VVHVVPHQW�6WDWLVWLFV

6FKRRO�&RPSDULVRQ

6DIHW\�3ODQQLQJ�DQG�3ULRULW\�'RFXPHQW�

,W�ZDV�KLJKOLJKWHG� WKDW�DV�RI����������������VFKRROV�KDG�EHHQ�YLVLWHG�RI�����FDPSXVHV��$W� WKLV�

WLPH� 9LFH� &KDLU� )UHHPDQ� DVNHG� WKDW� RQ� SJ� �� XQGHU� WKH� 352*5(66� VHFWLRQ� WR� SOHDVH DGG�

FODULILFDWLRQ�WKDW�WKLV�LV�IRU�WKH��QG URXQG�RI�WULHQQLDO DVVHVVPHQWV��

&KDLU�5HSUHVHQWDWLYH�+RUPDQ�WRRN�WKLV�WLPH�WR�WKDQN�DOO�RI�WKRVH�LQYROYHG�LQ�IRUPLQJ�WKLV�RIILFH�

DQG� IRU� WKH� UROHV� WKH\�SOD\HG�� ,W�ZDV�DOVR�DVNHG�ZKDW� WKH�PDLQ�DUHD�RI�FRQFHUQ� WKURXJKRXW� WKH�

VWDWH�ZDV��0DQDJHU�0XQJHU�UHVSRQGHG�NHHSLQJ�VHFXULW\�LQ�PLQG�WKH�PDLQ�FRQFHUQ�ZDV�DGHTXDWH�

VXSHUYLVLRQ� RI� VWXGHQWV��6HYHUDO� VFKRROV� GR� QRW� KDYH� WKH� DELOLW\� WR� DGHTXDWHO\� VXSHUYLVH� GXH� WR�

GHVLJQ� RU� ORFDWLRQ�� 7KH� ZD\� WKDW� VRPH� VFKRROV� DUH� GHVLJQHG� PDNH� LW� QHDUO\� LPSRVVLEOH� WR�

VXSHUYLVH� DOO� DUHDV� ZKHQ� UHTXLUHG�� � 5HJDUGLQJ VXSHUYLVLRQ�� WKHUH� DUH� OLJKWO\� UHVRXUFHG�



3DJH�� RI��

FRPPXQLWLHV�WKDW�GR�QRW�KDYH�WKH�UHVRXUFHV�RU�FRPPXQLW\�SDUWQHUV�WR�DVVLVW��6FKRROV�KDYH�EHFRPH�

FUHDWLYH��DQG�LQ�KDYLQJ�WR�GR�WKLV�WKHUH�DUH�FRQWLQXDO�H[SHQGLWXUH�RI�HIIRUWV�WR�PDNH�VDIHW\�ZRUN��

&KDQJHV�WR�VWDIILQJ�LV�DOVR�FDXVLQJ�FKDOOHQJHV�WR�VXSHUYLVLRQ�GXH�WR�WKH�LQDELOLW\�WR�ILQG�SHRSOH�WR�

ILOO�SRVLWLRQV��$OO�VFKRROV�KDYH�VSHFLILF�FKDOOHQJHV�GXH�WR�YDULDQFHV�RI�RSHUDWLRQV�

$W� WKLV� WLPH %RDUG�0HPEHU�5LFK\�DGGUHVVHG� WKH�%RDUG� DQG� VWDII� DQG�PDGH� WKHP�DZDUH�RI� WKH�

)(0$� SURJUDP� GHVLJQDWHG� LQ� ����� WKDW� KDG� DYDLODEOH� IXQGLQJ� RI ������������� QDWLRQZLGH� WR�

DGGUHVV� EXLOGLQJ� UHVLOLHQW� LQIUDVWUXFWXUH�� 7KH� PD[LPXP� DPRXQW� DYDLODEOH� LV� ����������� SHU

SURMHFW�� ,W�ZDV�UHFRPPHQGHG�DV�DQDO\VW�GR�DVVHVVPHQWV�WKDW�WKLV�LQIRUPDWLRQ�LV�VKDUHG ZLWK�WKH�

VFKRRO LI� WKHUH� DUH� QHHGV� LGHQWLILHG� UHJDUGLQJ� LQIUDVWUXFWXUH�� � &KDLU� 5HSUHVHQWDWLYH� +RUPDQ�

WKDQNHG�%RDUG�0HPEHU�5LFK\�IRU�WKLV�LQIRUPDWLRQ�DQG�DVNHG�IRU�WKH�OLQN�VR�WKDW�WKH�LQIRUPDWLRQ�

FDQ�EH�SURYLGHG�WR�VFKRROV��
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